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VERY AHilATEB-

4ftu t Strwfttt it Cteu rf-

1UDMM UPWARD MOViiENT-

v w York May 21 Tki last hew of
the weeks tr4iaf to Mocks was the
must animated and atveacest of the
v hole weejt days moderate fain
Were fo decfdje the
fM the week a movement on the ride of
gains The bank statement proved an
agreeable sorprta and Impelled a live-
ly buying movement which lifted prices
smartly Tile movement was sudden
and tad not far in st

the end or the session put an end
to it The closing was strong and

ar the top level The rather apw-
mndjc in one or two stocks
invested some distress on the part of
surprised Aorta An inkling of the
heavy redaction in the loan item cot
abroad before the publication of the
bank and started the buying
movement The loan redvetMn fe pet
ty clearly due M reaert f th e-

thani marks to the sfifins of Itof
bills tile D wM have teen

with the banks The prooeaa involves
borrowing in London to meet the sterl-
ing bilk when they tUft there It fc
evident therefore that the export f
gold is no tenser profitable a a simple
exchange operation and the early ter-
mination of the movement of
gold is believed to be thus

The limitation of th cash de-
cre of the banks to 7fKMe In the
week of the record exports ot ftSJVlVP
In gold Is convincing of the
effective to the

I in operation
The net result is to leave surplus

of the hanks unimpaired Total
of bonds par value

Outlook ot Brig
The mttiess drift of prices of stocks

ia the lades of the formless state of
speeuttUve sentiment over the outlook
for values The outflow of geld may
be accounted by causes pri

the Panama canal payment
the American subscriptions to the Ja

sad Russian loans It is
conceded that the proceeds of

the subscriptions are to be m
full to London hew thre items
would caR for about Wm In the
exhi re At the same time
a reserve decline in the value of ex-

ports of and cotton for
months reduced the available
commercial excmti e throw the
mltters back on till necessity of e

gold Our supply ws
really at that time Japan
had made ym n for war material
and sunpUes for this country by direst
stiipowRta Of to Sam Francisco
and by reason
supply of ddmestic and IBondii

of gold it is estimated that the
total supply of in the country has
been unimpaired in spite ol toed
of exported from New York It

the net gold movement
prove small It is pointed eat that te
large reduction in
wiihbanks has released a

araent of bonds whk
were as d to secure deposit and
has chased a fall in th market price
The cheaper price for the bonds widens
the profits to the banks on bank note

tends to the fsrae
tWtea in wfdtxeBiiahed-

deramad of the circulation
Review of the Wet

Railroad traffic ofltelals are g sraUy-

a re title outlook for revival-
of midge la not bright before the
and repwttr haveeen receive of

ls s for rttrenchment by OT

earnings o railroad earnings-
as they conic to hand f bear quit
opinion expressed of the declining
tend of nlng8 and the effect has
been ping railroad stocks ea-

pecially ttusse whose dividends seem
to have thsr Integrity threatened by
the heat decHaes In earnings Advjc

with stocks
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New York May HThe statement ofavMcages ot the clearing house Ofcity the week ending today

decrestse-

Bft United d
decrease lMMBw-

Xte FnavcHc kNi JThi notable ft r of the New York batslast week was large liquidation the
the year in loans whfrh to-

gether with the tens of cash caused a re
udction In the general deposits and

in requirements as
bring about a increase in

rpius reserve The
i100 probably the the can K j

of loans of deposits
also i payuvat of somg thfs-

raeeut s ndfcate hold
funds ware reduced K09S

401 the making the reduc-
tion in the fortnight This it
may be te somewhat art excess of
the amount of the surrsBders to the

of the funds whieli were accu-
ntulcted in special ifatissltariaa pro
parat to Panama payment

lepisseaUajj
second call ofti treasury public d-

psstls Fbeevsh of the banks
decreased 7fli63W net reflecting the

aateunt of gold withdrawn for export
to Europe during the bank week

The average gain resulting from the
payment on Friday of million

warrant to the Cal agents of
tie republic of Panama was so compara-
tively small it counting for about

aftd a half milndns to tttle
mtuence except that it caused the cash
item to be made up on rising averages
General deposits decreased IBM43

amount is I4111W less than tbe sum
the decrease in loans and of the net
i in cash therefore the statement-

a good bahuioe The quld
cent of general deposits

the net loss of cash left 172 a as the

computed on the basis of deposits e n
8tt of public funds the

turplus is t S V 3

New York May a Close Money on
call nominal no loans Time loans

mercantile 3e H cent
Sterling exchange steady

business in bits at H6S4Ji7
fir bw 4 4 484
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Me 1ea dollars 44 cents
Cteveftatnent bonds steady ranroad-
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Chicago 21 Enormous sales of
each wheat in the northwest caused
strength in speculative options here to

uly wheat closed a of
Corn is off a shade Oats are

down c and are dews
Excellent weather and iafge-

Australian had a
on the wheat market at

opening but the uncertainty the situa
May the

cehek and prevented
Initial aalcs OB July h

loss of a shade to V4 j at M
aence of any great for May
option th of that eaad off
a to 78c As the session
advanced a number of bullish factors
fume into prominence A statisticianan of for

a heavy
crease in
was considerable purchasing on a belief
that the loaal contract

adecrease on Mot
The Influence however
v as DIA sale of lOOOjSOO bushels of QRSfc

at tit Minrfapolis to country millers
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MMHV M IT in use The

in i it ti tp prices final n-

Jk i 8874 after the price had
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LIVESTOCK MARKET
Kansas City May 21 Cattle Receipt
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stockers feeders S fH702-

X1064
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